BANKS URGED 705"
BUY CERTIFICATES

F'ederal Reserve Board Starts
Campaign to Ald Tax
Payments,

ONE-THIRD DUE MARECH 15
| |
1-2 P. C. Issue May Be Pur-
chased by Customers With
Large Levies to Meet,

The Federal Reserva Bank of New
York vesterday Inaugurated a vigorous
camprign to get the’ banks of this dls-
trict to buy new 43 per cent. cartificatea
th be Issued In anticlpation of .laxes by
rending n clrcular letter to each bank In
the distriet.  The issue of 4 per ocent.
certificaten started on August 20 sas a
relative fallure, only $152,600,000 having
heen wold, against §681.800,000 mold In
anticipation of the taxes payabls last
June. ‘The letter lmsued last night by
the reserve bank was wsubstaniially as
follows: :

“The Treasury Department. has an-
nounced the lssue of 414 per cent. ‘Trean-
ury certificates of indobtedness, serien T,
dated November 7 and due Mareh 185,
Subscriptions are subject to alistment
and the amount which will be allotted!

has not yet been made publle. The ln-I
tantlon of thls issue, however, In to make l

advance preparation for the extremely
Peavy tax payments called for by the
pending revenue legislation.

"It Is contemplated In ths revenue bill
that one-third of the Income and excess
profits tuxes (estimated at $56,600,000,-
000) will have to be pald on Mdrch 15,

(This means a paymant of more than |
$1,200,000,000, & sumr dificult. to handle |

unless the new certificates are taken lib-
eraliy. )

“Ihe 4 per cent. certificates of Indobt-
edneas, which were Issued In anticipation
of tax payments and are now outstand-
ing. are convertible Into the naw series
of 4% per cent. certificates and will be
aocepted at par In payment., with ad-
justmenta of accrued Interest. Any of
tha other Issues of 41§ per cent cer-
tiflcates of Indebetdeness hitherto issued

and not called for redemption will also
be accepled
“The binks purchassd frealy the

wvarious offerings of the 413 per cent
cartificates imsued In ltlUclpnt‘non of the
Fourth Liberty Loan and this lgsus of
44 per cent, certificates, which will be
received In payment of taxes Yt is hoped
will meet with an equally good reaponse.

“The Idea underlying this lssue lo not
that the hanks should increase thelr bor
Towings to subscribe to these certificates,
but that they should make gradual prep-
aratlon In advance for the hei1¥y tax
payments which are sure to go through
the banks In March. To thé extent that

the banka can resell these certificites to |

customers having lar:s taxes to pay,
they will relleve the stress ind strain
intldent to so large a fAnancial opera-
ation,

*It = not the Intention to increase the
hurdena of the banks, but to forestall
wdded burdens which would fall on them
if they Ald not take the certificates and
sell them to thelr customers nkers
undoubtedly will respond by ta

they have done In the past*

The purcimee of a substantinl amount
of these certificates and a resale to ita
customers, it was pointed dut yesterday,
will relleve the Government's necessi-
tien growing out of the war:
grenter the nimber of cartificates lmeund
in anticipation of tuxes and taksn by
the bankd, the amaller the amount of
cartificates to bo issucd In
and Fifty Liberty Loan, an innounces
ment of a new offaring of these certif:

cates awalt'ng the outcome of the gmala|
of tax certificates. The latter possess '

the advantage of avallabllity: for publie
4istrjbution. while the former usua{ly
are retalned In the portfolio of the bank
or are uwed In new homwinn from the
reserve bank.

COMMODITY PRIGES
STILL ADVANCING

Federal Reserve Board .Sa)'s
Relief Lies in Strict Per-
sonal Economy.,

WasuinoroN, Nov, 6.—Desnite peace
vrospects “prices generally throughout
tha United States are showing a ten-
dency toward & further upward move-
ment.” aceording te the Federa] Heserve
Hoard's monthly review to-day of busi
Imess conditions as reported by sgent
In each Federal reserve district, 1
srenses ars particularly noticeabla |
sommodity Illnes not affected by
Government's price fixing proiramme.

Many manufacturers and other pré-
Aucera are reported followlng a conserd-
ative course by keeping only small stocks
on hand in preparation for new busringss
conditions after the war,

Rising prices and eredit Inflation,
hoard says, must ba opposed by stricgly
personal economy. Despite war sconolpy
nropaganda it sppears, saya ths boafd,
“that many classes of the population
still spending (helr current Incomes @8
freely as ever, notwithatanding the (gt
thut prices to-day are at a record fig e
bacause they have not yet ambraced
natlonal duly to save as a parsonal b
lUgntion.™

The board’'s sxplanation goes In e~
tall to show that bank loane foglfpur-
poeas other than short time oomgereial
tranmactions are becoming dily
greater In volume and In pro lon to
rarerves, causing Inflatlon and itant
Increases In prices,

General business aeotivity pughout
the country | reported by prifiically all
ressrve agents.

The marked reduction | recent
autput of clothing materiaigh shoes und
ather artieles of person~ti indtentes,

ne in a few
diMoulties in

the hoard sald, that eivi
months may have grea
Eelting there goods,

Dai 2ink conditions gfe reported “about
an miisfactory as gfould be expected
tnder the slrcum nees.” Bullding

cperations are pragftioally statlonsry.

German B Htntemant,
Brrran, Nogl 6, via London, — The
he Imperial German Bank
ended October 31 shows the

lowing chl nges
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Contractors Declared to Have

85,000,000 in Bxcess of Debis.

3 “IHM in the .M;nl Dhgw
erday named Stephen U. Hop-
lim. Lhn B S8heppard and George ¢
De Lacy recelvers for William Bradiey,
305 West Seventy-fourth streel. They
must each furnish bonds of ﬂ Mo
Bradléy In treasurer of the wm
tracting Company and he joined In tln
petition for the receiverahip.
he actlon was taken In an equity pro-
Ceeding brought by Henry W. Richard-
®on, Jr., 132 North Qrove street, Hast
Orange, N. J, a creditor with a clalm
for §3,051 for materials and money. He
asserted that the Bradley Cont
Company bad nansts of $5,000,000 In ex-
cekn of ta liabilities and that Bradley,
in addition to owning one<third of the
asscts, had §470.000 worth of New York
city - real estate, subject e mortgages
amounting (o $1989,000. ' Bradley ad.
mitted the allegationa,

WAR STOCKS UNDER
SELLING PRESSURE

Peace Developments Force
Prices on_Some’ Issues on
Curb to Low Levels.

Weaknass In the war order stocks was
the outstanding feature of yesterday's
itrmiln. in curb securities. The favora-
' ble war news and the peace developmenta
weare the maln factors In bringing ré-
newed pelling pressure against thess
shares, which foreed prices for many
of the lssues In the group o new low
levels for months,

Ptocks 4f companies engaged In the
manufacture of alrplanes wefe the most
nctive and weakest. Curtiss Aeroplane,
after Opening wlight!y higher, declined
mors than 4 points oh a flood of selling
lorders which carried the price to the
‘lowul level alnce April, ‘1817, Wright-
! Martin also was weak l.nd aold to & new
low record.

Aetna Exploslves was unhr pressure
in the early part of the session but re-
| celved good support In the afterncon and
recovered all of the loms. At a confer-
ence It was pointed out that the com-
pany s in such & position as to dis-
charge the recelvers,

The so-called peace stocks were mod-
| erately metive and firm but no
|lar movements were recorded. " The oll
section was firm, with small advances in
Midwest Refining and some of the Stand-
ard OJ1 shares. The motors were rather
irregular but strengthened toward the
close, with a small advance In United.
! Mining stocks were dull and steady.

Honds were guits mctive and generally
higher.
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GRAIN PRICES ADVANCE. the company &nd giving the reasons for
‘1 he pmwng h-u-mi’:, stocks, says: |
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